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Disclaimer
THE INFORMATION CONTAINED IN THIS PRESENTATION IS STRICTLY CONFIDENTIAL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR

OTHERWISE DISCLOSED BY YOU, NEITHER DIRECTLY OR INDIRECTLY NOR WHOLLY OR PARTLY. BY REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL

NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT

SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.

This company presentation, which should be understood to include these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or

oral materials discussed or distributed during a company presentation (the "Investor Presentation"), has been prepared by Verve Group SE. (“Verve" or the "Company"), to be

used solely for a company presentation. Verve does not accept any responsibility whatsoever in relation to third parties. This Investor Presentation may not, without the prior written consent of

the Company be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person, and it may not be published

anywhere, in whole or in part, for any purpose or under any circumstances. By attending a meeting where this Investor Presentation is presented or by accessing information contained in or

obtained from the Investor Presentation, including by reading this Investor Presentation, you agree to be bound by the limitations and notifications contained herein.

This Investor Presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any

securities in any jurisdiction and the Investor Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 of the European

Parliament and of the Council of 14 June 2017 (the "Prospectus Regulation") and do not constitute an offer to acquire securities in the Company. The Investor Presentation is intended to

present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure. The information should be

independently evaluated and any person considering an interest in the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related

advice prior to proceeding with any interest. Prospective investors should not treat the contents of the Investor Presentation as an advice relating to legal, taxation or investment matters. This

Investor Presentation has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction. The shares in the Company have not been, and will not be,

registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any of the relevant securities laws of any state or other jurisdiction of the United States of

America.

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. No Investor

Presentation or warranty, express or implied, is made by the Company as to the accuracy, completeness or verification of any information contained in the Investor Presentation. The

Company has not made any independent review of information based on public statistics or information from an independent third party regarding the market information that has been

provided by such third party, the industry or general publications.

Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute

forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and depend

on circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct.

Prospective investors should not place undue reliance on forward-looking statements. They speak only as at the date of this Investor Presentation and the Company does not undertake any

obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company does not undertake any obligation to

review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the

content of the Investor Presentation.

This Investor Presentation as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by German law. The courts of Germany, with the

District Court of Berlin as the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Investor Presentation or related matters.

2



Q1 Performance 

Highlights
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Strong Growth and Further Improved Profitability in Q1 2025

82

109

Q1’24 Q1’25

+32%

22

30

Q1’24 Q1’25

+37%

Revenue growth (+32%) continues to lead to positive scaling effects (+37% EBITDA) 

Net Revenue Adj. EBITDA

€m €m

Adj. Net Result

€m

Q1’24 Q1’25

3.1

4.1

+30%

+16%

Organic

Growth



>100k $ Client Retention Rate1

96%

Q1’24

98%

Q2’24

96%

Q3’24

97%

Q4’24

94%

Q1’25
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Growth Driven By Scaling of New Customers
Seasonal effects: Fewer days and seasonal lower ad spend impact Impressions and Net Dollar Expansion Rate

Net $ Expansion Rate2 

110%

Q1’24

109%

Q2’24

108%

Q3’24

110%

Q4’24

100%

Q1’25

199

Q1’24

224

Q2’24

244

Q3’24

274

Q4’24

248

Q1’25

+24%

Ad Impressions (billions)

Notes: (1) includes demand and supply partners > USD 100k gross revenues per year (2) Q1’24 Net $ Expansion Rate based on Programmatic Exchange 

Business, since Q2’24 based on total media business, Q4’24 onwards calculated in line with organic growth methodology

Number of  >100k $ Software Clients

764
851

Q1’24 Q2’24

1,076

Q3’24

1,140

Q4’24

1,152

Q1’25

+51%



Creating Results 

for Our Customers
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Monetization is 
what matters for 
publishers... 

Selling the ad-spaces at best price and 

with a high fill rate

... especially as they face growing challenges such 

as declining on-page traffic from AI-driven search 

and the need to monetize ID-less audiences. 

Maximizing earnings, ensuring customer 

privacy, not annoying customers, and  

leveraging customer relations & data

Verve’s success is built on 

our unified ecosystem



141%
QoQ revenue growth

56%
eCPM increase

39%
QoQ fill rate increase

141% QoQ revenue growth for 

SmartNews1, enabling pre-packaged 

deals and direct demand relationships

“Verve’s strategic partnership, excellent 

customer services, along with the introduction of 

pre-packaged deals led to significant open 

exchange revenue growth.”
Adam Sadur (SmartNews)

Head of Programmatic

Notes: (1) SmartNews is a leading AI-powered news aggregator with approximately 5–6 million monthly active users worldwide as of 2024, and has ranked among the top 10 news apps globally. The platform is 

recognized for its high user engagement and partnerships with major publishers, earning awards such as "Best Local News App" and "BesNews Aggregator" in the US in 2023 and 2024t / (2) The partnership 

with Microsoft pertains to its app business. Microsoft is both a major app developer and publisher, and it enables third-party developers from over 120 countries to publish ad-supported apps in the Windows 

App Store.

Boosting Outcomes for Our Publisher Partners

20%
Increase in average quarterly ad 

revenue

138%
Increase in annual ad 

revenue per user

108%
Increase in annual 

Windows Store traffic

138% increase in annual ad revenue per 

user for Microsoft app publishers2, by 

leveraging Verve’s Brand+ Marketplace, 

enabling both open auction and PMP deals

“Verve has been excellent at building a great 

working relationship with Microsoft based on 

trust and impressive results.”

Vijay Rajagopalan (Microsoft)

Head of Engineering, Developer 

Monetization Platform 
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Impact is what 
matters for 
advertisers and 
their agencies... 

Reaching the right target group with the 

right message in the right channel, for 

brand and performance

... amid rising challenges like reaching ID-less audiences, 

avoiding stacked ad tech fees and margin leakage, and 

ensuring measurable outcomes.

Budget efficiency, brand safe, no fraud, 

and privacy compliant

Insights & measuring, easy to use (AI) 

tools and support

Verve’s success is built on 

our unified ecosystem



We generated an 18% lift in brand sales for 

Finish Ultimate at Walmart

Finish Ultimate aimed to drive in-store product sales for its dishwasher pods at Walmart. We 

leveraged consent-based, zero-party polling data to identify purchasers, then delivered 

audio and display ads with direct-to-cart functionality across our premium mobile supply. 

Sales performance was tracked and independently validated by ABCS, a recognized leader 

in CPG data and measurement.

*Compared to 1% benchmark

628.4K
Total store visits

6.8%
Store conversion rate

1.5%
Click through rate*

*Compared to the brand’s buying norms

Are you 

interested 

in fast food 

meal deals?

Yes

No

I prefer not to 

answer

We drove a 31% incremental lift 

in foot traffic for McDonald’s

Verve partnered with McDonald’s to increase store visits for its meal deals by targeting “meal 

deal seekers” with high-impact in-app display ads, with incremental foot traffic independently 

measured by Foursquare using multi-touch attribution.

Boosting Outcomes for Our Advertiser Partners 

Do you purchase 

cleaning supplies 

for your 

household? 

Yes

No

I prefer not to 

answer

+8.3%
Household penetration*

+3.2%
Sales per buying occasion*

240K+
Product cartings



30% of our iOS SDK traffic is now ATOM 

enabled. 

First ATOM Android version launched, 

aiming to reach double digit adoption by 

year-end.

Our gesture-based model now predicts 

gender with over 70% accuracy, based 

solely on swipe patterns.

ID-less traffic offers vast untapped potential for 

advertisers and publishers1

Momentum for ID-less builds as results improve and demand rises

Update on the Transition into AI-Driven ID-Less Advertising

Relative 

eCPM3

Average 

CTR4

Average 

Win rate

Without ID 0.64x 0.10% 67%

With ID 1x 0.12% 55%

ATT

Google

plans to 

let users 

make and 

adjust an 

informed 

choice2

Notes: (1) Based on combined traffic of performance+ and brand+ marketplace for banner inventory. (2)Tech Crunch, retrieved February 26. 2025, URL: https://techcrunch.com/2024/07/23/googles-latest-

privacy-sandbox-gambit-could-pit-user-choice-against-tracking/. (3) eCPM (effective Cost Per Mille) is a standardized metric used in digital advertising to measure the estimated earnings or cost per 1,000 

impressions. (4) CTR (Click-Through Rate) measures the ratio of users who click on an ad to the number of times the ad is shown (impressions). 

Cost-effectiveness

+36%

Verve ID-less inventory is 36% 

cheaper than ID-based

Performance

ID-less campaign performance is 

83% on par with ID-based (as 

measured in CTR %)

83%

Efficiency

ID-less campaigns are 30% more 

efficient than ID-based 

campaigns

+30%

+ =

https://techcrunch.com/2024/07/23/googles-latest-privacy-sandbox-gambit-could-pit-user-choice-against-tracking/
https://techcrunch.com/2024/07/23/googles-latest-privacy-sandbox-gambit-could-pit-user-choice-against-tracking/


• Unifying and aggressively growing our salesforce started in Q2

• Globalizing our offering / product portfolio / getting sector specialists started in Q1

• Increased brand recognition and unified global go-to-market approach ongoing

Fully unified end-to-end 

platform by year-end 2025

We continue to invest in getting better

Continuing to innovate 

and make media better.

Expansion & 
Unification

• Getting all Infra at one platform (GCP) done

• Single, integrated supply & demand & data platform architecture e.o. 2025

• Improved performance and efficiency ongoing

Platform
Unification 

• Uplisting to the regulated market in Frankfurt Q2

• Successful bond refinancing leading to lower interest costs Q2 

• Further focus on our investor relations ongoing

Capital 
markets

• Continuing our focus on ID-less targeting ongoing

• Focus on AI driven measuring/data/targeting optimization ongoing 

• Sector & channel based innovation (e.g. retailmedia, digital audio) ongoing

Product 
Innovation



Let’s make media better.
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FINANCIALS



32%
Revenue Growth1

28%
Adj. EBITDA margin

21%
Adj. EBIT margin

Attractive margin levels

16%
Organic Revenue Growth 

adjusted for M&A and FX

23 €m
Operating Cash Flow

(before NWC changes)

-10 €m
Investing Cash Flow

(excl. M&A)

Cashflow in line with expectations

37%
Adj. EBITDA 

growth2

40%
Adj. EBIT 

growth2

Profit growth exceeds revenue growth 

Strong Growth Highly Profitable and Cash Generating
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First Quarter Financial Highlights

Strong start to the year with 32% revenue growth and 37% adj. EBITDA growth

Notes: (1) Total revenue growth incl. Jun Group acquisition (2) EBITDA and EBIT growth includes growth from Jun Group acquisition, consolidated from August 2024

82

97

114

144

109

22 29 34
48

30

Q1’24 Q2’24 Q3’24 Q4’24 Q1’25

+32%
Net revenues

Adj. EBITDA

Adj. EBITDA margin

28%
27%

30%
30%

34%

In €m



15 Notes: (1) 2022 revenue normalized by €21m for FX effects and divestments, (2) EBITDA adjusted for one-time, M&A and financing costs

2

EBITDA Growth2Revenue Growth

29

71

93 95

133
141

0
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100
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0

50

100

150

2020 2021 2022 2023 2024 LTM

Mar-25

45% CAGR

Adj. EBITDA (€m)

Adj. EBITDA %

140

252

303
322

437
464

0
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150

200

250

300

350

400

450
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0

50

100

150

200

2020 2021 2022 2023 2024 LTM

Mar-25

32% CAGR

21%

28% 29% 30% 30%30%

Net Revenue (€m)

Q1 Continues Strong 5-Year Revenue and Profit Growth 

1

Proven ability to convert investments into sustainable revenue growth and attractive returns
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102

Notes: (1) Operating cash flow defined as in the annual IFRS financial statements, (2) Free cash flow defined as: Operating cash flow, less interest expenses, less maintenance capex, (3) Starting 2021A only includes Cash Interest Payments, (4) Maintenance 

Capex not an IFRS definition, with maintenance capex the lifetime of assets is significantly extended, (5) Expansion capex primarily includes investments in the advertising software platform, IP-rights and further investments in the Group’s infrastructure

In €m

4

Normalization working capital

In €m

Operating Cash Flow

Free Cash Flow after Interest Expenses

Cash Interest Expenses

65

39

79

102

69

23

137

83

128

78
15

23

39

45
45

55

134

41
19 28 34

244

148 119

10

2021A

9

2022A

8

2023

9

2024

296

177

36

162

Maintenance Capex4

Expansion Capex5

Acquisition Capex

Continued Investments in Technology Differentiation and Organic Growth

Q1 Free Cash Flow generation in line with seasonality and anticipated tax payments 

Operating cash flow development1,2 Capex development

20213 2022 2023 2024 LTM

Mar-25

€40-45m in 

annual capex 

investments to 

remain constant

Bond refinancing 

will lower our cash 

interest expenses 

from Q2
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In €m

199

274
295

351

376

2021A 2022A 2023A 2024A LTM

Mar-25

2.8x 2.9x 3.1x
2.4x 2.5x

Net leverage Ratio

Net Interest Bearing Debt

71

93 95

147 151

2021 2022 2023 2024 LTM

Mar-25

4.7x
4.0x

2.5x
3.3x 3.3x

Interest Coverage Ratio

Adj. EBITDA

Deleveraging a Continued Focus Point for 2025

Ratios largely maintained into Q1; Net Leverage Ratio slightly up due to some one-off larger cash payments during Q1

Notes: (1) Adjusted EBITDA includes pro-forma LTM EBITDA for Jun Group

1

In €m

Net Leverage Ratio Interest Coverage Ratio

1



Let’s make media better.
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GUIDANCE 
FY 2025
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FY2025 Guidance - Considerations

Macro and Ad Spend Outlook

Macro economic uncertainty leads us to guide with wider revenue outcome range for full-year 2025

USD FX sensitivity

Notable fluctuations in Q1 and Q2; we anticipate potential FX translation impacts of up to ±2% on full-year basis

Competitive & Regulatory Shifts

Antitrust actions, including a potential Google breakup, expected to level the playing field

Privacy-First Tailwinds

Continued shift towards privacy drives opportunity for AI-driven ID-less targeting 

Generative AI & Attention Shift

Consumer behavior change towards LLMs leads to tailwinds for Verve’s core channels mobile in-app and CTV

Market Consolidation
Increasing investment & partner requirements: Verve well-positioned to gain market share in emerging channels
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Our Guidance For FY2025: Continuing our Strong Growth Path

2024

Actuals

2025

Guidance

YoY

Growth

Net Revenue 

(in €m)
437 530 – 565 21 - 29%

Adj. EBITDA 

(in €m)
133 155 – 175 16 - 31%

Disclaimer: Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its 

industry or other trend projections, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, 

uncertainties, assumptions and other factors as they relate to events and depend on circumstances that will or may occur in the future, whether or not 

outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct.

Note: Guidance FY 2025 provided on a constant currency basis to FY 2024. Note, YoY growth rates based on 437.0m revenues and 133.2m Adj. EBITDA actuals reported for FY2024 
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Verve Group’s Mid-Term Growth Perspective  

EBITDA margin2

30 - 35%

Net leverage

1.5 - 2.5x

Revenue growth1

25 - 30%

EBIT margin2

20 - 25%

Notes: (1) Yearly Revenue CAGR across 3 to 5-year time horizon, (2) EBITDA and EBIT margin on adjusted basis, (3) using mid-point of perspective on basis of 2025 FY guidance

Mid-term understood as 3 to 5-year time horizon

2028 / 2029 financials3

€1bn+ Revenues

€330m+ EBITDA

Disclaimer: Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, 
constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and 
depend on circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct.



To gain market 

share by 

delivering 

measurable 

outcomes for our 

customers with 

focus on AI-

driven, ID-less 

targeting and 

access to direct 

supply… 

22

…despite 

macroeconomic 

uncertainties, we will 

keep investing in 

these growth drivers, 

with the potential to 

reach €1 billion net 

revenue within three 

to five years.

In Summary We Will…

Continue investing in ID-less and AI

Leverage our direct supply

Finalize platform unification by EOY

Invest in brand and agency sales

Expand omni-channel capabilities 



One Brand, One Team, One Mission

Let’s make media better.
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